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Abstract:

The quantitative easing policy is one of the most important non-conventional monetary policy
tools used by the United States to escape the deflation in the global financial crisis. The
Federal Reserve has made monetary expansion by buying government bonds and lowering
interest rates to affect the financial and real economy. In this study, we attempted to explain
the effect of this policy on inflation as one of the important macro indicators in the United
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States during the period 2008-2015 by using empirical analysis based on the autoregressive
distributed lag (ARDL) approach. In this study we concluded that quantitative easing policy
have a positive effect on inflation rates in the short and long term.

Keywords: quantitative easing; global financial crisis; inflation rate; autoregressive
distributed lag; USA.
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Short Run: Selected Model ARDL(2,0,2,3)
Dependent Variable: INFLATION_RATE Included
Observation: 93
Variable Coefficient Std. t- Prob.
Error Statistic

D(INFLATION_RATE(-1)) 0.324 0.083 | 3.890 0.000

D(GM3) 0.045 0.032 1.431 0.156

D(LONG_INTER) 0.360 0.059 6.039 0.000

D(LONG_INTER(-1)) -0.135 0.059 | -2.284 0.024

D(SHORT_INTER) 0.468 0.104 4.496 0.000

D(SHORT_INTER(-1)) 0.225 0.104 2.148 0.034

D(SHORT_INTER(-2)) -0.270 0.078 | —-3.432 0.000

CointEq(-1) -0.062 0.033 | -1.842 0.048

Long Run

GM3 0.734 0.657 1.117 0.026

LONG_INTER 0.134 0.313 0.427 0.047

SHORT _INTER -1.653 1.319 | -1.252 0.021

Cc 2.560 0.960 2.665 0.009
R-squared: 0.946 Adjusted R-squared: 0.939 S.E. of regression: 0.105
Sum squared resid: 0.920  F-statistic: 144.270  Prob(F-statistic): 0.000
Durbin-Watson stat: 2.034

Eviews 9 zaliyn cilajia 1 juaall

& il I a2 3sal cilales aen o ) Jsaadl 8 Al il s
Al Dl dla o S L %5 ANY e die dggiee Jshll gl uadll JaY)
Alalall churill (e %93 A 7 z3saill o LS (il il e Al il
Sl ¢(Adjusted R-squared) maaall yaaill Jolas 4din Lo gag adoill Jaaa A
anmill Jaea g Alalall chsall 5a€ aa ) el z3gall 8 deadiiud) clysiall (8
Jgag adal Aila) 45 Fostatistic dad o) Jaadl Cum (ol je aal) JlasiVl aiag

2 Al 3y5bie 4 gunal) Durbin-Watson ded o cua  dleall 313 Lol )Y) A<

blgeVldnala 2020045k 01 .30 11.alaall (ISSN: 2676-2013) SaLaidyl ssell cilulys

253



Ggulyd Auwl)) 20152008 Syl JUA GySypall Saniall cilWoll A il Jima ole GaSH prusll Glus S
bgdanaha & yifydsdly & oaa iAo (ARDLAsamia

i) g sl olagY) 50 @l Jilaill w2l gan AT Caila (g
el aseially Ll ALY 3 salsl of G oJushall JalY) 8 adail) Jaee e
Aagill oda Lty %0.73 Jldiay adamill Jame 53l ) g5 %1 Ly (GM3)
sasaal) 333 lan) Glisie 334 i Cun AalaBY) dplaill ae oilaiis dshie
DLy b A gpul) (s5ieg sl

& anazill Jame o ool (g yeall 5alyy L0 Sl CRY) jeday LS
ARSI o3ah A L gl 1) Gy gy sl cJashall JaYU A3jlie sl JaYI
& 0.045 (GM3) b dad caly 8, il clhsadl e 5l 4l dyal)
ashll da¥) 80.734 Aailly )i jaill JaY)

sl el E5li (e )l o4l Jyghal) Jal) cleles il e Liadl iy
S a6 (SHORT_INTER)JaY! sjuad 550l <V are o V) dppia il i
D9 ey L sas o(=1.653) Al el 13 Jalae 3 Cus ol Jae e
lsie o bl 8 Gl Aulud) sl aal aal g oK 50501 Y ana 4pals ) <
Spa¥) Al g iy Al ailadl) dagill oda (ad WS caba@) Al
Ll Gl o Yl (el YD A& ) shar 4 ALY O el

Camn sy S L oIS S(LONG_INTER)JaY) dlsh 556 <V axe Ll
OsS ) dsmy Gl b Cadly cchuriall il Ajlie Jyshall sadl e pdmil Jaee e
ol Sledd Jdo il ity ddmes clls Gy Ja) AL sl Vo o
cJY) el due S
(CointEq(~1)= —0.062) lasll mpmai Jalaw of zasaill mil e Lyl Laadlyy
sl () Bagall paeadl) el sladl mmiai (S 4 i Lae Alla L3 53y (5ina
skl Ja¥) 8 )l

reUaddl adadl) A3 Bl ¥ o adsh -5

bl Blay¥) e il chlial aaf o Breusch—-Godfrey il oy
138 (e lgde Joanall gitilly ool HlaaiV) z 3l 83sa Abjre Jal (e cllyy o Uad
AU Jeaall (8 die LAY

blgeVldnala 2020045k 01 .30 11.alaall (ISSN: 2676-2013) SaLaidyl ssell cilulys

254



Ggulyd Auwl)) 20152008 Syl JUA GySypall Saniall cilWoll A il Jima ole GaSH prusll Glus S
bgdanaha & yifydsdly & oaa iAo (ARDLAsamia

s WadS I Bla ) oo ikl HLad) :(06) a8y gl

F-statistic 0.285 Prob. F(1,81) 0.594
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